






Ⱥɧɧɨɬɚɰɢɹ Ɇɨɧɟɬɚɪɧɚɹ ɩɨɥɢɬɢɤɚ ɐɟɧɬɪɚɥɶɧɨɝɨ Ȼɚɧɤɚ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ
ɜɵɫɬɭɩɚɟɬɜɪɨɥɢɫɢɫɬɟɦɵɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɵɯɦɟɪɨɩɪɢɹɬɢɣɩɪɨɜɨɞɢɦɨɣ ɛɚɧɤɨɦɫɰɟɥɶɸ
ɞɨɫɬɢɠɟɧɢɹ ɩɨɫɬɚɜɥɟɧɧɵɯ ɮɢɧɚɧɫɨɜɵɯ ɪɟɡɭɥɶɬɚɬɨɜ, ɢ ɫɩɨɫɨɛɧɚ ɛɵɬɶ ɨɞɧɨɣ ɢɡ ɱɚɫɬɟɣ
ɛɚɧɤɨɜɫɤɨɣ ɩɨɥɢɬɢɤɢ ɫɬɪɚɧɵ Ɇɨɧɟɬɚɪɧɚɹ ɢɥɢ ɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɚɹ ɩɨɥɢɬɢɤɚ
ɩɪɟɞɫɬɚɜɥɹɟɬɫɨɛɨɣɱɚɫɬɶɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣɮɢɧɚɧɫɨɜɨɣɩɨɥɢɬɢɤɢɤɨɬɨɪɚɹɧɚɩɪɚɜɥɟɧɚɧɚ
ɩɨɜɵɲɟɧɢɟɛɥɚɝɨɫɨɫɬɨɹɧɢɹɪɨɫɫɢɹɧɐȻɊɎɨɫɭɳɟɫɬɜɥɹɟɬɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɭɸɩɨɥɢɬɢɤɭɜ
ɪɚɦɤɚɯ ɪɟɠɢɦɚ ɬɚɪɝɟɬɢɪɨɜɚɧɢɹ ɢɧɮɥɹɰɢɢ ɢ ɟɝɨ ɩɪɢɨɪɢɬɟɬɨɦ ɫɱɢɬɚɟɬɫɹ ɞɨɫɬɢɠɟɧɢɟ
ɫɬɚɛɢɥɶɧɨɧɢɡɤɨɣɢɧɮɥɹɰɢɢ
Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɦɨɧɟɬɚɪɧɚɹ ɩɨɥɢɬɢɤɚ ɐɟɧɬɪɚɥɶɧɵɣ Ȼɚɧɤ ɊɎ ɞɟɧɟɠɧɨ-
ɤɪɟɞɢɬɧɚɹɩɨɥɢɬɢɤɚɢɧɮɥɹɰɢɹɛɟɡɪɚɛɨɬɢɰɚɞɢɮɮɟɪɟɧɰɢɚɰɢɹ
CENTRAL BANK OF RUSSIAN AS A REGULATOR MONETARY POLICY
Abstract. Monetary policy of the Central Bank acts as a system of monetary measures 
undertaken by the bank for the purpose of achieving financial results and is able to be a part of the 
country's banking policy. Monetary or monetary policy is part of the state financial policy, which 
is aimed at improving the well-being of Russians. CBR provides monetary policy within an 
inflation targeting regime, and considered it a priority to achieve low and stable inflation.
Keywords: monetary policy, Central Bank of the Russian Federation, monetary policy, 
inflation, unemployment, and differentiation.
ɆɨɧɟɬɚɪɧɚɹɩɨɥɢɬɢɤɚɐɟɧɬɪɚɥɶɧɨɝɨȻɚɧɤɚɊɨɫɫɢɣɫɤɨɣɎɟɞɟɪɚɰɢɢɜɵɫɬɭɩɚɟɬɜɪɨɥɢ
ɫɢɫɬɟɦɵ ɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɵɯ ɦɟɪɨɩɪɢɹɬɢɣ ɩɪɨɜɨɞɢɦɨɣ ɛɚɧɤɨɦ ɫ ɰɟɥɶɸ ɞɨɫɬɢɠɟɧɢɹ
ɩɨɫɬɚɜɥɟɧɧɵɯ ɮɢɧɚɧɫɨɜɵɯ ɪɟɡɭɥɶɬɚɬɨɜ, ɢ ɫɩɨɫɨɛɧɚ ɛɵɬɶ ɨɞɧɨɣ ɢɡ ɱɚɫɬɟɣ ɛɚɧɤɨɜɫɤɨɣ
ɩɨɥɢɬɢɤɢɫɬɪɚɧɵ[2].
ɉɪɢ ɨɛɨɡɧɚɱɟɧɢɢ ɩɪɢɨɪɢɬɟɬɨɜ ɦɨɧɟɬɚɪɧɨɣ ɩɨɥɢɬɢɤɢ ɩɪɨɢɫɯɨɞɢɬ ɚɧɚɥɢɬɢɱɟɫɤɚɹ
ɨɰɟɧɤɚɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɨɣɫɢɬɭɚɰɢɢɜɝɨɫɭɞɚɪɫɬɜɟɜɰɟɥɨɦɚɧɚɥɢɡɨɬɪɚɫɥɟɜɨɣɞɢɧɚɦɢɤɢ
ɤɥɸɱɟɜɵɯ ɧɚɩɪɚɜɥɟɧɢɣ ɤɪɟɞɢɬɨɜɚɧɢɹ ɭɬɜɟɪɠɞɟɧɢɹ ɪɹɞɚ ɧɨɪɦɚɬɢɜɧɵɯ ɛɚɧɤɨɜɫɤɢɯ
ɞɨɤɭɦɟɧɬɨɜ ȼ ɞɚɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɨɢɫɯɨɞɢɬ ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨ ɨɫɭɳɟɫɬɜɥɟɧɢɟ
ɚɧɚɥɢɬɢɱɟɫɤɢɯɢɦɚɪɤɟɬɢɧɝɨɜɵɯɩɨɞɪɚɡɞɟɥɟɧɢɣ [1].
Ɇɨɧɟɬɚɪɧɚɹ ɢɥɢ ɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɚɹ ɩɨɥɢɬɢɤɚ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɱɚɫɬɶ
ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣɮɢɧɚɧɫɨɜɨɣɩɨɥɢɬɢɤɢɤɨɬɨɪɚɹɧɚɩɪɚɜɥɟɧɚɧɚɩɨɜɵɲɟɧɢɟɛɥɚɝɨɫɨɫɬɨɹɧɢɹ
ɪɨɫɫɢɹɧ ɐȻ ɊɎ ɨɫɭɳɟɫɬɜɥɹɟɬ ɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɭɸ ɩɨɥɢɬɢɤɭ ɜ ɪɚɦɤɚɯ ɪɟɠɢɦɚ
ɬɚɪɝɟɬɢɪɨɜɚɧɢɹ ɢɧɮɥɹɰɢɢ ɢ ɟɝɨ ɩɪɢɨɪɢɬɟɬɨɦ ɫɱɢɬɚɟɬɫɹ ɞɨɫɬɢɠɟɧɢɟ ɫɬɚɛɢɥɶɧɨ ɧɢɡɤɨɣ
ɢɧɮɥɹɰɢɢɋɭɱɟɬɨɦɫɬɪɭɤɬɭɪɧɵɯɨɬɥɢɱɢɬɟɥɶɧɵɯɱɟɪɬɷɤɨɧɨɦɢɤɢɊɨɫɫɢɢɨɩɪɟɞɟɥɟɧɚɡɚɞɚɱɚ
ɩɨ ɭɦɟɧɶɲɟɧɢɸ ɢɧɮɥɹɰɢɢ ɞɨ  ɜ  ɝɨɞɭ ɢ ɫɨɯɪɚɧɟɧɢɸ ɟɟ ɧɚ ɞɚɧɧɨɦ ɭɪɨɜɧɟ ɜ
ɫɪɟɞɧɟɫɪɨɱɧɨɣɩɟɪɫɩɟɤɬɢɜɟ
Ⱦɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɚɹ ɦɨɧɟɬɚɪɧɚɹ ɩɨɥɢɬɢɤɚ ɜɥɢɹɟɬ ɧɚ ɷɤɨɧɨɦɢɤɭ ɩɨɫɪɟɞɫɬɜɨɦ
ɩɪɨɰɟɧɬɧɵɯ ɫɬɚɜɨɤ ɝɥɚɜɧɵɦ ɟɟ ɩɚɪɚɦɟɬɪɨɦ ɫɱɢɬɚɟɬɫɹ ɤɥɸɱɟɜɚɹ ɫɬɚɜɤɚ Ȼɚɧɤɚ Ɋɨɫɫɢɢ
ȼɫɥɟɞɫɬɜɢɟɪɚɫɩɪɟɞɟɥɟɧɧɨɝɨɜɨɜɪɟɦɟɧɢɯɚɪɚɤɬɟɪɚɞɟɣɫɬɜɢɹɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɨɣɩɨɥɢɬɢɤɢ
ɧɚ ɷɤɨɧɨɦɢɤɭɐȻɊɎɩɪɢɩɪɢɧɹɬɢɢɪɟɲɟɧɢɣɨɬɬɚɥɤɢɜɚɸɬɫɹɨɬɩɪɨɝɧɨɡɚɨɰɟɧɤɢɪɢɫɤɨɜɢ









ɹɜɥɹɸɳɢɣɫɹ ɫɨɫɬɚɜɧɨɣ ɱɚɫɬɶɸ ɮɢɧɚɧɫɨɜɨɣ ɩɨɥɢɬɢɤɢ ɩɪɚɜɢɬɟɥɶɫɬɜɚ ɨɫɧɨɜɧɵɦɢ ɰɟɥɹɦɢ
ɤɨɬɨɪɨɣɹɜɥɹɸɬɫɹɫɧɢɠɟɧɢɟɛɟɡɪɚɛɨɬɢɰɵɢɢɧɮɥɹɰɢɢɜɵɪɚɜɧɢɜɚɧɢɟɩɥɚɬɟɠɧɨɝɨɛɚɥɚɧɫɚ
ɞɨɫɬɢɠɟɧɢɟɫɬɚɛɢɥɶɧɨɝɨɮɢɧɚɧɫɨɜɨɝɨɪɨɫɬɚ [6].
ɋɜɨɸ ɪɨɥɶ ɐɟɧɬɪɚɥɶɧɵɣ Ȼɚɧɤ ɪɟɚɥɢɡɨɜɵɜɚɟɬ ɱɟɪɟɡ ɤɨɫɜɟɧɧɨɟ ɭɪɟɝɭɥɢɪɨɜɚɧɢɟ
ɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɨɣ ɫɪɟɞɵ Ɍɚɤɢɦ ɨɛɪɚɡɨɦ ɩɨɜɵɲɚɹ ɢɥɢ ɩɨɧɢɠɚɹ ɨɮɢɰɢɚɥɶɧɭɸ ɫɬɚɜɤɭ
ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɐɟɧɬɪɚɥɶɧɵɣ Ȼɚɧɤ ɩɪɨɹɜɥɹɟɬ ɜɥɢɹɧɢɟ ɧɚ ɜɟɪɨɹɬɧɨɫɬɶ ɤɨɦɦɟɪɱɟɫɤɢɯ
ɛɚɧɤɨɜɢɢɯɤɥɢɟɧɬɨɜɜɩɪɢɨɛɪɟɬɟɧɢɢɤɪɟɞɢɬɚɱɬɨɜɥɢɹɟɬɧɚɫɬɟɩɟɧɶɪɵɧɨɱɧɨɝɨɩɪɨɰɟɧɬɚ
ɞɟɧɟɠɧɭɸɦɚɫɫɭɢɷɤɨɧɨɦɢɱɟɫɤɢɣɪɨɫɬ
Ⱦɢɮɮɟɪɟɧɰɢɚɰɢɹ ɭɱɟɬɧɨɣ ɫɬɚɜɤɢ ɐȻ ɊɎ ɮɨɪɫɢɪɭɹ ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɟ ɢɡɦɟɧɟɧɢɟ
ɪɵɧɨɱɧɨɝɨɩɪɨɰɟɧɬɚɨɬɪɚɠɚɟɬɫɹɧɚɫɨɫɬɨɹɧɢɢɜɚɥɸɬɧɨɝɨɤɭɪɫɚɢɩɥɚɬɟɠɧɨɝɨɛɚɥɚɧɫɚɊɨɫɬ
ɫɬɚɜɤɢ ɨɤɚɡɵɜɚɟɬ ɩɨɞɞɟɪɠɤɭ ɩɪɢɜɥɟɱɟɧɢɸ ɜ ɝɨɫɭɞɚɪɫɬɜɨ ɡɚɪɭɛɟɠɧɨɝɨ ɤɪɚɬɤɨɫɪɨɱɧɨɝɨ
ɤɚɩɢɬɚɥɚ ɚ ɜ ɪɟɡɭɥɶɬɚɬɟ ɪɚɫɬɟɬ ɩɪɟɞɥɨɠɟɧɢɟ ɢɧɨɫɬɪɚɧɧɨɣ ɜɚɥɸɬɵ ɚɤɬɢɜɢɡɢɪɭɟɬɫɹ
ɩɥɚɬɟɠɧɵɣ ɛɚɥɚɧɫ ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɷɬɢɦ ɫɨɤɪɚɳɚɟɬɫɹ ɡɚɪɭɛɟɠɧɵɣ ɢ ɪɚɫɬɟɬ ɤɭɪɫ
ɧɚɰɢɨɧɚɥɶɧɨɣɜɚɥɸɬɵɋɧɢɠɟɧɢɟɫɬɚɜɤɢɜɟɞɟɬɤɩɪɨɬɢɜɨɩɨɥɨɠɧɵɦɪɟɡɭɥɶɬɚɬɚɦ [4].
Ʉɪɨɦɟ ɬɨɝɨ, ɜɟɪɨɹɬɧɚ ɞɢɮɮɟɪɟɧɰɢɚɰɢɹ ɧɨɪɦɵ ɨɛɹɡɚɬɟɥɶɧɵɯ ɪɟɡɟɪɜɨɜ





ɨɛɟɫɩɟɱɟɧɢɟ ɰɟɧɨɜɨɣ ɫɬɚɛɢɥɶɧɨɫɬɢ ɹɜɥɹɟɬɫɹ ɩɪɢɨɪɢɬɟɬɧɨɣ ɰɟɥɶɸ ɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɨɣ
ɩɨɥɢɬɢɤɢɉɨɦɢɦɨɷɬɨɝɨɧɟɨɛɯɨɞɢɦɵɦɢɷɥɟɦɟɧɬɚɦɢɞɚɧɧɨɝɨɪɟɠɢɦɚɹɜɥɹɸɬɫɹɨɛɴɹɜɥɟɧɢɟ
ɤɨɥɢɱɟɫɬɜɟɧɧɵɯ ɰɟɥɟɣ ɩɨ ɢɧɮɥɹɰɢɢ ɩɪɢɧɹɬɢɟ ɪɟɲɟɧɢɣ ɧɚ ɛɚɡɟ ɩɪɨɝɧɨɡɚ ɪɚɡɜɢɬɢɹ




Ⱦɚɧɧɚɹ ɩɪɨɰɟɞɭɪɚ ɞɨɥɠɧɚ ɩɪɨɢɫɯɨɞɢɬɶ ɩɨɫɬɟɩɟɧɧɨ ɰɟɥɶ ɢɧɮɥɹɰɢɢ ɛɭɞɟɬ
ɨɩɪɟɞɟɥɹɬɶɫɹ ɫ ɭɱɟɬɨɦ ɩɟɪɫɩɟɤɬɢɜ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ ɢ ɡɚɞɚɱɢ ɩɨ ɩɨɞɞɟɪɠɚɧɢɸ
ɫɬɚɛɢɥɶɧɨɝɨ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɢ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɪɵɧɤɨɜ ɱɬɨ ɞɚɫɬ
ɜɨɡɦɨɠɧɨɫɬɶ ɢɡɛɟɠɚɬɶ ɢɡɥɢɲɧɟɣ ɜɨɥɚɬɢɥɶɧɨɫɬɢ ɫɬɨɢɦɨɫɬɢ ɚɤɬɢɜɨɜ ɢ ɧɟɨɩɪɚɜɞɚɧɧɵɯ
ɚɤɬɢɜɨɜɞɟɥɨɜɨɣɚɤɬɢɜɧɨɫɬɢ
ȼ ɧɵɧɟɲɧɟɦ ɨɛɳɟɫɬɜɟ ɨɬɥɢɱɢɬɟɥɶɧɚɹ ɱɟɪɬɚ ɧɚɰɢɨɧɚɥɶɧɨɣ ɷɤɨɧɨɦɢɤɢ ɥɢɲɚɟɬɫɹ
ɫɜɨɟɣ ɨɛɵɱɧɨɣ ɮɭɧɤɰɢɢ ɭɫɬɪɚɧɹɹɫɶ ɩɨɞ ɜɥɢɹɧɢɟɦ ɢɧɬɟɝɪɚɰɢɨɧɧɵɯ ɩɪɨɰɟɫɫɨɜ Ɋɨɫɫɢɢ
ɧɟɨɛɯɨɞɢɦɚ ɪɚɡɪɚɛɨɬɤɚ ɢ ɱɟɬɤɨɟ ɩɪɢɦɟɧɟɧɢɟ ɦɟɯɚɧɢɡɦɨɜ ɤɨɬɨɪɵɟ ɩɨɡɜɨɥɹɬ ɟɣ ɫɥɚɠɟɧɧɨ









ɞɜɢɠɟɧɢɹ ɧɚɡɚɞ ɤɨɝɞɚ ɞɨɫɬɢɠɟɧɢɹ ɩɪɟɞɲɟɫɬɜɭɸɳɢɯ ɥɟɬ ɜ ɬɨɪɝɨɜɨɦ ɮɢɧɚɧɫɢɪɨɜɚɧɢɢ
ɧɚɯɨɞɹɬɫɹ ɩɪɚɤɬɢɱɟɫɤɢ ɜ ɡɚɦɨɪɨɠɟɧɧɨɦ ɫɨɫɬɨɹɧɢɢ Ʉɪɢɡɢɫ ɧɟɞɨɜɟɪɢɹ ɢ ɥɢɤɜɢɞɧɨɫɬɢ
ɩɟɪɟɨɫɦɵɫɥɢɜɚɧɢɟ ɱɚɫɬɧɵɦ ɫɟɤɬɨɪɨɦ ɪɵɧɤɚ ɤɚɱɟɫɬɜɚ ɪɢɫɤɚ ɩɟɪɟɦɟɫɬɢɥɢ ɧɟɤɨɬɨɪɵɟ
ɢɧɞɢɜɢɞɭɚɥɶɧɵɟɪɢɫɤɢɜɪɹɞ©ɧɟɪɵɧɨɱɧɵɯªɞɪɭɝɢɦɢɫɥɨɜɚɦɢ, ɬɚɤɢɯɤɚɤɢɯɱɚɫɬɧɵɣɪɵɧɨɤ
ɩɪɢɧɹɬɶ ɧɟ ɦɨɠɟɬ ɉɪɨɢɡɨɲɥɚ ɞɟ-ɮɚɤɬɨ ɮɪɚɝɦɟɧɬɚɪɧɚɹ ɞɟɡɢɧɬɟɝɪɚɰɢɹ ɦɟɠɞɭɧɚɪɨɞɧɨɣ
ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ ɤɨɬɨɪɚɹ ɨɛɫɥɭɠɢɜɚɟɬ ɦɟɠɞɭɧɚɪɨɞɧɭɸ ɬɨɪɝɨɜɥɸ ɂ ɤɚɤ ɫɥɟɞɫɬɜɢɟ
ɬɪɚɞɢɰɢɨɧɧɚɹ ɪɨɥɶ ɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɨɣ ɩɨɥɢɬɢɤɢ ɐɟɧɬɪɚɥɶɧɨɝɨ Ȼɚɧɤɚ ɜɧɨɜɶ ɫɞɟɥɚɥɚɫɶ
ɧɚɢɛɨɥɟɟɜɨɫɬɪɟɛɨɜɚɧɧɨɣ
ȼɧɵɧɟɲɧɢɯɭɫɥɨɜɢɹɯɩɪɢɨɝɪɚɧɢɱɟɧɧɨɦɞɨɫɬɭɩɟɮɢɪɦɦɚɥɨɝɨɢɫɪɟɞɧɟɝɨɛɢɡɧɟɫɚɤ
ɛɚɧɤɨɜɫɤɢɦ ɤɪɟɞɢɬɚɦ ɜɨɡɪɚɫɬɚɸɬ ɪɚɡɦɟɪ ɤɨɦɦɟɪɱɟɫɤɢɯ ɤɪɟɞɢɬɨɜ ɩɪɟɞɨɫɬɚɜɥɟɧɢɟ
ɫɪɟɞɧɟɫɪɨɱɧɨɣ ɢ ɞɨɥɝɨɫɪɨɱɧɨɣ ɪɚɫɫɪɨɱɤɢ ɩɥɚɬɟɠɚ ɷɤɫɩɨɪɬɟɪɨɦ ɢɦɩɨɪɬɟɪɭ ɜ ɪɚɦɤɚɯ
ɷɤɫɩɨɪɬɧɨɝɨ ɞɨɝɨɜɨɪɚ Ɂɧɚɱɢɬɟɥɶɧɨɣ ɨɫɨɛɟɧɧɨɫɬɶɸ ɬɚɤɨɣ ɫɯɟɦɵ ɫɱɢɬɚɟɬɫɹ ɜɨɡɦɨɠɧɨɫɬɶ
©ɦɨɧɟɬɢɡɢɪɨɜɚɬɶªɤɪɟɞɢɬ
ȼɞɚɧɧɨɦ ɫɥɭɱɚɟ ɷɤɫɩɨɪɬɧɵɣɞɨɝɨɜɨɪɩɪɟɞɭɫɦɚɬɪɢɜɚɟɬ ɨɩɥɚɬɭ ɬɨɜɚɪɚ  ɢɦɩɨɪɬɟɪɨɦ
ɛɟɫɩɪɨɰɟɧɬɧɵɦɢ ɜɚɥɸɬɧɵɦɢ ɜɟɤɫɟɥɹɦɢ ɤɨɬɨɪɵɟ ɷɤɫɩɨɪɬɟɪ ɫɦɨɠɟɬ ɞɢɫɤɨɧɬɢɪɨɜɚɬɶ ɜ
ɫɨɛɫɬɜɟɧɧɨɦ ɛɚɧɤɟ ɜ ɬɨ ɠɟ ɜɪɟɦɹ, ɭɫɬɭɩɚɹ ɩɪɚɜɚ ɩɨ ɫɬɪɚɯɨɜɨɦɭ ɩɨɥɢɫɭ ɩɨɤɪɵɜɚɸɳɟɦɭ
ɭɝɪɨɡɭ ɧɟɫɨɛɥɸɞɟɧɢɹ ɨɛɹɡɚɬɟɥɶɫɬɜ ɩɨ ɩɨɝɚɲɟɧɢɸ ɜɟɤɫɟɥɟɣ ɇɟɨɛɯɨɞɢɦɨ ɨɬɦɟɬɢɬɶ ɱɬɨ
ɪɟɲɟɧɢɹɨɩɨɞɞɟɪɠɤɟɬɨɣɢɥɢɢɧɨɣɨɩɟɪɚɰɢɢ ɩɪɢɧɢɦɚɸɬɫɹɢɧɞɢɜɢɞɭɚɥɶɧɨɧɚɨɫɧɨɜɚɧɢɢ
ɤɨɦɩɥɟɤɫɧɨɝɨ  ɤɪɟɞɢɬɧɨɝɨ  ɚɧɚɥɢɡɚ  ɜɨɡɦɨɠɧɨɝɨ ɞɨɥɠɧɢɤɚ  ɢ  ɷɤɫɩɨɪɬɧɨɣ  ɨɩɟɪɚɰɢɢ  ɜ
ɨɛɳɟɦ
ȼ  ɷɬɢɯ  ɭɫɥɨɜɢɹɯ  Ɋɨɫɫɢɢ  ɧɭɠɧɨ  ɤɨɧɤɪɟɬɧɨ  ɨɛɨɡɧɚɱɢɬɶ  ɦɟɯɚɧɢɡɦɵ  ɤɨɬɨɪɵɟ
ɩɨɦɨɝɭɬɟɣɷɮɮɟɤɬɢɜɧɨɢɧɬɟɝɪɢɪɨɜɚɬɶɫɹɜɨɜɫɟɦɢɪɧɭɸɷɤɨɧɨɦɢɤɭɫɨɯɪɚɧɹɹɩɪɢɷɬɨɦ
ɬɟɨɫɧɨɜɵɤɨɬɨɪɵɟɫɨɨɬɜɟɬɫɬɜɭɸɬɧɚɰɢɨɧɚɥɶɧɵɦɢɧɬɟɪɟɫɚɦɆɨɧɟɬɚɪɧɚɹ, ɢɥɢɞɟɧɟɠɧɨ-
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